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.ODSND
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F\FKRGRVRE\PDMąFHMVW\F]QRĞü]NUĊJLHPURG]LQ\NVLĊFLD&]DUQRJyU\Z\QLNDáRĪHQDPLHM
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$JHQWDXVWULDFNLZ/RFDUQRSRWZLHUG]LáZLDGRPRĞFLRSODQRZDQ\POąGRZDQLXZ6FXWDUL
EąGĨSREOLĪXL]DPLDU]HZ\ZRáDQLDSRZVWDQLDZVáRZLDĔVNLFKLUXPXĔVNLFKSURZLQFMDFK7XU
FML-HJR]GDQLHPQDOHĪDáRRF]HNLZDüOąGRZDQLDW\VLąF]QHJRRGG]LDáX3RODNyZGRZR
G]RQHJRSU]H].ODSNĊ1DVWĊSQLHPLDQRE\ZNURF]\üGR6HUELLZQDG]LHLSRGHUZDQLDZV]\VW
NLFK6áRZLDQ=JURPDG]RQRMXĪEURĔLDPXQLFMĊWDNLĪFDáDU]HF]PRJáDE\üZNDĪGHMFKZLOL
UR]SRF]ĊWD:RSLQLLMHGQDNLQQHJRDJHQWD]7ULHVWX]DQLPQDVWąSLOąGRZDQLHSRVWDQRZLRQR
QDUD]LH]EDGDüWHUHQLSU]HSURZDG]LüQLH]EĊGQHSU]\JRWRZDQLD:W\PFHOXPLDQRZ\VáDü
SHZQąOLF]EĊHPLJUDQWyZSROVNLFKLZĊJLHUVNLFKNWyU]\SRQRüPLHOLMXĪ]QDMGRZDüVLĊZ&]DU
QRJyU]H'ZDMSROVF\LQĪ\QLHURZLH.UyOHZLFNLLàDQLHZVNLPLHOLE\üXĪ\FLGRSUDFIRUW\¿
NDF\MQ\FKZWZLHUG]\äDEOMDN]DĞNRPHQGĊQDGUR]ORNRZDQ\PLZNLONXZVLDFKHPLJUDQ
WDPLPLHOLREMąü3RQLĔVNL.RV]HOLĔVNL0ąF]\ĔVNL:V]\VF\HPLJUDQFLPLHOLE\ü]DRSDWU]HQL
ZDQJLHOVNLHLIUDQFXVNLHSDV]SRUW\LSR]RVWDZDüSRGRSLHNąIUDQFXVNLHJRNRQVXOD+HTXDUGD
3ODQRZDQRSRQDGWR]GDQLHPDJHQWDĪHZ\SUDZDRWU]\PDáDE\ZVSDUFLH]HVWURQ\RGG]LDáyZ
SRGZRG]ąÄUHQHJDWD´&]DMNRZVNLHJRDWDNĪHJUHFNLHJRVSU]\PLHU]HĔFD7UDQL.DUDWDVRVD
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:NROHMQ\FKUDSRUWDFKNRQ¿GHQWyZDXVWULDFNLFKW\PUD]HP]7XU\QXZ\UDĪDQHE\áR
SU]HNRQDQLHĪHVLáRPZURJLP$XVWULLFKRG]LáRSU]HGHZV]\VWNLPRÄ]UHZROXFMRQL]RZDQLH´
:ĊJLHUL.VLĊVWZ1DGGXQDMVNLFKSU]\UyZQRF]HVQ\PDWDNXQD:HQHFMĊ'DOPDFMĊLF]ZRURERN
WZLHUG]ZáRVNLFK=WHJRVDPHJRĨUyGáDU]ąGDXVWULDFNLLQIRUPRZDQ\E\áRSRVWĊSDFKZRUJD
QL]RZDQLXZ1RODQDSRáXGQLX:áRFKOHJLRQXFXG]R]LHPVNLHJRNWyUHJRGRZyG]WZRPLDá
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SRZVWDZDá\Z*HQXL/LYRUQRL1HDSROX0LDá\E\üMXĪZ]DVDG]LHX]EURMRQHLZ\HNZLSR
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NRQDQLHLĪZLPLĊREURQ\SUDZQDURGRZRĞFLÄNZHVWLDZVFKRGQLDZLQQD]QDOHĨüUR]ZLą]D
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ZĊJLHUVNLPG\ZHUVMDQD:ĊJU]HFKQDSRW\NDáDMHGQDNQDVSU]HFLZ)UDQFMLL$QJOLL3RGREQLH
SURMHNWHNVSHG\FMLGR'DOPDFMLQLHSU]\SDGáGRJXVWXG\SORPDFMLDQJLHOVNLHMNWyUDZ\UDĨQLH
]DVWU]HJáDDE\ZV]HONLH]ZLą]DQH]QLąG]LDáDQLDQLHE\á\VNLHURZDQHDQLSU]HFLZNR&]DUQR
JyU]HDQLMDNLHPXNROZLHNLQQHPXWHU\WRULXPWXUHFNLHPX
3U]\ELHUDMąF\QDVLOHUXFKSRZVWDĔF]\Z+HUFHJRZLQLHNWyUHPXZ\GDWQHJRZVSDUFLD
XG]LHODáD&]DUQRJyUD]ZUDFDáFRUD]ZLĊNV]ąXZDJĊ$XVWULL=NRUHVSRQGHQFML0DPXOLNRPL
VDU]DSROLFMLZ.RWRU]H6LNRUVNLHJRRUD]DJHQWyZDXVWULDFNLFKZ\QLNDáRERZLHPĪHG]LDáD
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]EURMQ\FKNWyU\FKF]HOHPLDáVWDQąü*DULEDOGL:\VáDQQLNSROVNLHJRSRZVWDĔF]HJR5]ąGX
1DURGRZHJR-y]HI2UGĊJD]DZDUáZ3DU\ĪXPDUFDURNXXNáDG]JHQ.ODSNąNWyU\
]DZLHUDáZDĪQHLPSOLNDFMHGODORVX6áRZLDQZ.RURQLHĞZ6WHIDQD:ĊJU]\]RERZLą]\ZDOL
VLĊERZLHPGR]DJZDUDQWRZDQLD&KRUZDWRPL6HUERPZROQRĞFLSROLW\F]QHMLUHOLJLMQHM3OD
QRP*DULEDOGLHJRNWyU\ZNZLHWQLXURNXSU]\E\áGR/RQG\QX±MDNVLĊ]GDMH±UyZQLHĪ
ZFHOX]HEUDQLDIXQGXV]\QDZ\SUDZĊGDOPDW\ĔVNąSU]HFLZQHE\á\DQJLHOVNLHVIHU\SROL
W\F]QH:F]DVLHWHMZL]\W\GRV]áRGRSRGSLVDQLDSUHOLPLQDULyZXNáDGXSRPLĊG]\SROVNLP
5]ąGHP1DURGRZ\PD*DULEDOGLPZ\VWĊSXMąF\PMDNRUHSUH]HQWDQWZáRVNLHMSDUWLLUXFKX
2VWU]HXNáDGXNWyU\RVWDWHF]QLH]DZDUWRZF]HUZFXQD&DSUHU]HVNLHURZDQH]RVWDáRZEUHZ
RF]HNLZDQLRP3RODNyZQLHSU]HFLZNR5RVMLDOHSU]HFLZNR$XVWULL
1LHMDNRGUXJLPQXUWHPELHJá\SUDFHPDMąFHQDFHOXVWZRU]HQLHV]HURNLHJRVRMXV]X6áR
ZLDQDXVWULDFNLFKPDMąFHJRRSDUFLHZU]ąG]LHZáRVNLP.RRUG\QDWRUHPW\FKSRF]\QDĔ]RVWDá
DJHQWSRZVWDĔF]HJR5]ąGX1DURGRZHJR:DFáDZ3U]\E\OVNL]DĞSRĞUHGQLNLHPZMHJRSRF]ąW
NRZ\FKNRQWDNWDFK]:áRFKDPLE\áJHQ.ODSNDNWyU\SU]HND]Dá3RODNRZLRWU]\PDQHQDWHQ
FHOIXQGXV]H-HGQRF]HĞQLHGRV]áRZ3DU\ĪXGRQDZLą]DQLDEH]SRĞUHGQLFKNRQWDNWyZSRPLĊ
G]\=\JPXQWHP0LáNRZVNLPDUHSUH]HQWXMąF\PQLHSRGOHJáRĞFLRZ\QXUWZFKRUZDFNLP
UXFKXQDURGRZ\P(XJHQHP.YDWHUQLNLHP3RPLPRQLHFKĊWQHJRZREHF:ĊJUyZVWDQRZLVND
.YDWHUQLNDZGQLXPDUFDQDVWąSLáR]DZDUFLHSRUR]XPLHQLDSU]HZLGXMąFHJRZVSyáG]LDáD
QLHZUDPDFKV]HURNLHJRIURQWXZáRVNRZĊJLHUVNRSROVNRFKRUZDFNRF]HVNLHJRZ\PLHU]R
QHJRSU]HFLZNR$XVWULL2PDZLDQRZyZF]DVPLĊG]\LQQ\PLVSUDZ\]ZLą]DQH]Z\SUDZą
OHJLRQXFKRUZDFNLHJRGR'DOPDFML8]JRGQLRQRĪHJáyZQHGRZyG]WZRRGG]LDáyZRSHUXMą
F\FKZ&KRUZDFMLREMąáE\VDP*DULEDOGLQDWRPLDVW:ĊJU]\L:áRVLSR]RVWDZDOLE\ZRGZR
G]LH:NLONDGQLSyĨQLHMZ\VáDQQLN0LáNRZVNLHJR%HQQLNRQW\QXRZDáUR]PRZ\]SROLW\
NDPLFKRUZDFNLPLZ=DJU]HELXPLHG]\LQQ\PL]$QWH6WDUþHYLFLHPVWDUDMąFVLĊ]DFKĊFLüLFK
GREDUG]LHMRWZDUWHJRZ\VWąSLHQLDSU]HFLZNR$XVWULL:NZLHWQLXURNX.YDWHUQLNNRQ
IHURZDáZ7XU\QLH]JDULEDOGF]\NLHP%&DLUROLPNWyU\]DSHZQLDáG]LDáDF]DFKRUZDFNLHJR
ĪH*DULEDOGLÄZ\UDĪDQLHXVWDQQLHVZRMHSUDJQLHQLHLLGHĊRGGDQLDĪ\FLDZREURQLH&KRUZDFML
 *DULPEHUWLGREDQD,9+'$5HGDUVWYHQRUDYQDWHOMVWYRIRQGIDVFQUSU7UHĞü
WHOHJUDPXZáDG]âLEHQLNDGR=DQFKL¶HJR,9=QDQVWYHQD.QMLåQLFD=DGDU$WWLVHJUHWL«
V\JQ,,,IDVF;/,9QUSU
 /HZDNF±±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
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L'DOPDFML ´2EDMUR]PyZF\X]QDOL]DNRQLHF]QH]RUJDQL]RZDQLHZ\SUDZ\JDULEDOGF]\NyZ
GR'DOPDFML/ąGXMąFHWDPRGG]LDá\PLDá\E\ZDOF]\üSRGÀDJąFKRUZDFNą
-DNZ\QLND]NRUHVSRQGHQFML3U]\E\OVNLHJRGR0&HUXWWLHJRVHNUHWDU]DZHZáRVNLP
0LQLVWHUVWZLH6SUDZ=DJUDQLF]Q\FKRGSRZLHG]LDOQHJR]DNRQWDNW\]:ĊJUDPLDJHQWSRO
VNL]DPLHU]DáUR]ZLQąüV]HURNąG]LDáDOQRĞüZĞUyG&]HFKyZ&KRUZDWyZ6HUEyZ6áRZHĔFyZ
'ODQDVV]F]HJyOQLHLQWHUHVXMąFHVąV]F]HJyá\GRW\F]ąFHSODQRZDQ\FKDNFMLZĞUyG&KRUZDWyZ
]ZáDV]F]DWHPDMąFHEH]SRĞUHGQL]ZLą]HN]'DOPDFMą:QRFLHVSRU]ąG]RQHMGOD&HUXWWLHJR
PDMDURNX3U]\E\OVNLSU]HGVWDZLáUH]XOWDW\VZRLFKGRW\FKF]DVRZ\FKG]LDáDĔLQDNUH
ĞOLáSODQGDOV]\FKSU]HGVLĊZ]LĊü%LRUąFSRGXZDJĊVLá\LSRáRĪHQLHJHRJUD¿F]QH&KRUZD
FMLX]QDáĪHNUDMWHQSRZLQLHQVWDüVLĊJáyZQ\PSXQNWHPSRGHMPRZDQ\FKG]LDáDĔSRZVWDĔ
F]\FK:]ZLą]NX]Z\VWĊSRZDQLHPZ&KRUZDFMLUyĪQ\FKWHQGHQFMLSROLW\F]Q\FKPXVLDá
XĪ\üUyĪQ\FKĞURGNyZDE\GRSURZDG]LüGRLFKSRJRG]HQLD]P\ĞOąRZVSyOQ\PZ\VWąSLHQLX
SU]HFLZNR$XVWULL8GDáRPXVLĊMDNWZLHUG]LáXVXQąüGDZQąZURJRĞüSRPLĊG]\&KRUZD
WDPLD:ĊJUDPLVHSDUDW\VW\F]QHGąĪHQLDVHUEVNLHZRGG]LDáDFKZRMVNRZ\FKZ3RJUDQLF]X
ZVFKRGQLPDWDNĪHÄSRJRG]LüV\PSDWLHZáRVNLHZ\EU]HĪD'DOPDFML]XVSRVRELHQLHPF]\VWR
FKRUZDFNLPZQĊWU]DWHJRNUDMX´
1LH]QDP\QLHVWHW\V]F]HJyáyZGRW\F]ąF\FKWHMRVWDWQLHMLQWHUHVXMąFHMQDVVIHU\G]LDáDĔ
3U]\E\OVNLHJR1LHZLHP\F]\UR]PDZLDáRW\PEH]SRĞUHGQLR]G]LDáDF]DPLGDOPDW\ĔVNLPL
F]\WHĪUDF]HMVSUDZDRNWyUHMSLV]HE\áDZ\QLNLHPMHJRVSRWNDĔLX]JRGQLHĔ]ZSá\ZR
Z\PLSROLW\NDPLFKRUZDFNLPLPLĊG]\LQQ\PL]$QWH6WDUþHYLFLHPF]áRQNDPLSRZRáDQHJR
]UHV]Wą]LQVSLUDFMLVDPHJR3U]\E\OVNLHJRZ=DJU]HELX&HQWUDOQHJR.RPLWHWX&KRUZDFNLHJR
3U]\E\OVNL]DLQVWDORZDáSRQDGWRZH:áRV]HFKDJHQWDFKRUZDFNLHJRNWyUHJR]DGDQLHPE\áR
SURZDG]HQLHDJLWDFMLZĞUyGUHJLPHQWyZFKRUZDFNLFKVWDFMRQXMąF\FKQDWHU\WRULXP:HQHFML
LQDNáDQLDQLHĪRáQLHU]\GRGH]HUFML]P\ĞOąRXIRUPRZDQLXOHJLRQXFKRUZDFNLHJR$JHQWSRO
VNLDSHORZDáGRU]ąGXZáRVNLHJRRXG]LHOHQLHNRPLWHWRZLFKRUZDFNLHPXLFDáHPXUXFKRZL
MDNQDMGDOHMLGąFHMSRPRF\:ĞUyGGRZyGFyZZRMVNRZ\FKPRJąF\FKSRNLHURZDüFDáąDNFMą
DQDVWĊSQLHVWDQąüQDF]HOHOHJLRQXFKRUZDFNLHJR3U]\E\OVNLZVND]\ZDáQD$2UHãNRYLFLD
E\áHJRNDSLWDQDZRMVNDXVWULDFNLFK:HGáXJSODQX3U]\E\OVNLHJRZGHF\GXMąF\PPRPHQ
FLHOHJLRQWHQZ\OąGRZDáE\ZRNROLFDFK=DGDUXDQDVWĊSQLHPDMąFZVSDUFLHRFKRWQLNyZ
ZĊJLHUVNLFKRUD]DUPLLLÀRW\ZáRVNLHMSRGąĪ\áE\ZJáąENUDMXSU]\JRWRZDQHJRXSU]HGQLR
GRZ]QLHFHQLDRJyOQHJRUXFKX:WHQVSRVyEUR]XPRZDáDJHQWSROVNL'DOPDFMDSRáXGQLRZD
SRRSXV]F]HQLXNUDMXSU]H]ZRMVNDDXVWULDFNLHVWDáDE\VLĊED]ąRUJDQL]DF\MQąFDáHJRSRZVWD
QLD5yZQRF]HĞQLHLQQ\OHJLRQFKRUZDFNLZNURF]\áE\RGVWURQ\6HUELLGR.DUáRZLF6ULMHP
VNH.DUORYFLJHQ.ODSNDGR6LHGPLRJURGXDJHQ5yĪ\FNLQD%XNRZLQĊLGR*DOLFML$XVWULD
]DDWDNRZDQDMHGQRF]HĞQLH]NLONXVWURQE\áDE\]PXV]RQDUR]G]LHOLüVZRMHVLá\LQLHPRJáDE\
VNRQFHQWURZDüZLĊNV]HMOLF]E\ZRMVNDQDREV]DU]H:HQHFMLDE\SU]HFLZVWDZLüVLĊDUPLRP
ZáRVNLP3U]\E\OVNLSU]\SLV\ZDáZDĪQąUROĊSODQRZDQHMDNFMLZ'DOPDFML6ąG]LüQDOHĪ\LĪ
]QDQHPXE\á\SDQXMąFHZW\PNUDMXQDVWURMHSRGNUHĞODáERZLHPZ\UDĨQLHĪHZ\V\áDMąF
 0LáNRZVNL±%DWRZVN±±7DPERUUD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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7DQXOPiQ\RNDpYHV.LVV*\&VDEDWLV]WHOHWpUH
WDPDJHQWyZPLVMĊWĊSRZLQQRSRZLHU]\üVLĊOXG]LRPRGGDQ\PNWyU]\QLHE\OLE\SRGHMU]DQL
RG]LDáDQLH]SRGXV]F]HQLDU]ąGXZáRVNLHJR.ODSNDZOLĞFLHGR&HUXWWLHJRSRWZLHUG]LáĪH
G]LĊNLSRĞUHGQLFWZX3U]\E\OVNLHJRGRV]áRGRXUHJXORZDQLDZLHOXZDĪQ\FKNZHVWLLL]DZDU
FLDXJRG\SRPLĊG]\:ĊJUDPLD6áRZLDQDPLDXVWULDFNLPL8ZDĪDáĪHV]F]HJyOQLHJG\FKR
G]LRVWRVXQNL:ĊJUyZ]&KRUZDWDPLL&]HFKDPLDJHQWSROVNLRVLąJQąáUH]XOWDW\PRJąFH
SU]\QLHĞüSRĪąGDQHVNXWNL
:]URVWDNW\ZQRĞFLZĞUyGZáRVNLFKXJUXSRZDĔUDG\NDOQ\FKHPLJUDQWyZZĊJLHUVNLFK
SROVNLFKLG]LDáDF]\SRáXGQLRZRVáRZLDĔVNLFKDWDNĪHZLHĞFLRSU]\JRWRZ\ZDQHMG\ZHUVML
ZSRáXGQLRZ\FKSURZLQFMDFKPRQDUFKLLZ]PRJá\F]XMQRĞüU]ąGXLSROLFMLDXVWULDFNLHM3RGRE
QLHMDNWRPLDáRPLHMVFHSRSU]HGQLR]:LHGQLDSU]HND]\ZDQREDQRZLLQDPLHVWQLNRZL'DO
PDFMLUyĪQHPDMąFH]W\P]ZLą]HNLQIRUPDFMHLZ\GDZDQRVWRVRZQHSROHFHQLD:OLVWRSD
G]LHURNX0HFVHU\SRZLDGDPLDáEDQD6RNþHYLFLDSRZRáXMąFVLĊQDZLHĞFLSU]HVáDQH
]0HGLRODQXRJURPDG]HQLXVLĊZ$QNRQLHRFKRWQLNyZ]/RPEDUGLLNWyU]\SRZ\HNZL
SRZDQLXPLHOL]RVWDüSU]HU]XFHQLQDGUXJLEU]HJ$GULDW\NX1DLFKF]HOHZHGáXJLQQ\FK
GRQLHVLHĔPLDáE\VWDQąüVDP*DULEDOGL%DQZ]ZLą]NX]SRZ\ĪV]\PZ\GDáG\UHNW\Z\
GODĪXSDQDLG\UHNFMLSROLFMLZ5LMHFH]SROHFHQLHPXZDĪQHJRNRQWURORZDQLDSRGOHJDMąFHJR
LFKZáDG]\RGFLQNDZ\EU]HĪD
:SLHUZV]\FKPLHVLąFDFKURNXPDáRNWRZ(XURSLHZLHU]\áZPRĪOLZRĞüSRNRMRZHJR
UR]ZLą]DQLDSU]\ELHUDMąFHJRFRUD]RVWU]HMV]HIRUP\NRQÀLNWXSRPLĊG]\$XVWULąD3UXVDPL
1RZDZRMQDNWyUHMVWDZNąE\áQLHW\ONRSU\PDWZ=ZLą]NX1LHPLHFNLPDOHZRJyOHZWHM
F]ĊĞFLNRQW\QHQWXZLVLDáDQDZáRVNX'OD.UyOHVWZD:áRVNLHJRNWyUHNZLHWQLD]DZDUáR
]3UXVDPLWUDNWDWZRMVNRZ\RWZLHUDáDVLĊSHUVSHNW\ZDLV]DQVDRGHEUDQLD$XVWULL:HQHFML
LGRNRĔF]HQLDG]LHáD]MHGQRF]HQLD3U]\RSUDFRZ\ZDQLXSODQyZRSHUDF\MQ\FKSRZUDFDáD
NRQFHSFMD]RUJDQL]RZDQLDZ\SUDZ\G\ZHUV\MQHMQDZVFKRGQLHZ\EU]HĪH$GULDW\NX]áRĪR
QHM]RGG]LDáyZRFKRWQLF]\FKSRGGRZyG]WZHP*DULEDOGLHJR2GG]LDá\WHSRZ\OąGRZDQLX
SRGąĪ\á\E\QDVWĊSQLHQDSyáQRFLZUD]]IRUPDFMDPLZĊJLHUVNLPL]ZLą]Dá\E\]QDF]QHVLá\
DXVWULDFNLHXáDWZLDMąFZWHQVSRVyEDUPLRPSUXVNLPLZáRVNLPG]LDáDMąF\PQDREV]DU]H
JáyZQHJRNLHUXQNX3RF]ąWNRZRZNRáDFKU]ąGRZ\FKD]ZáDV]F]DZRMVNRZ\FK3UXVL:áRFK
QLHE\áR]JRGQRĞFLFRGRNLHUXQNXLVWUDWHJLLG]LDáDĔ=ZROHQQLNLHP]GDQLHP*DULEDOGLHJR
QDZHWSRP\VáRGDZFąLGHLZ\OąGRZDQLDZ'DOPDFMLE\áNUyO:LNWRU(PDQXHO.RQFHSFMDWD
QLH]QDMGRZDáDMHGQDNX]QDQLDZRF]DFKJáyZQRGRZRG]ąFHJRZRMVNZáRVNLFK/D0DUPRU\
WUDG\FMRQDOLVW\NWyU\QLHZLHU]\áZVNXWHF]QRĞüG]LDáDĔLQVXUHNF\MQ\FK-HĞOLMXĪJRG]LáVLĊ
 >:3U]\E\OVNL@1RWH9$0$($UFKLYLRGL*DELQHWWR5HOD]LRQL6HJUHWHFRQO¶8QJ
KHULD3ULQFLSDWL'DQXELDQLHOD3RORQLD±.DUW3U]\E\OVNLV]DFRZDáSRF]ąWNRZR
ZV]\VWNLHZ\GDWNL]ZLą]DQH]SURZDG]HQLHPSUDFNRQVSLUDF\MQ\FKZĞUyG6áRZLDQDXVWULDFNLFK
QDVXPĊ±W\VLĊF\IUDQNyZ3yĨQLHMZV]F]HJyáRZ\PUDSRUFLHZ\OLF]\áĪHZ\QLRVą
IUDQNyZ3U]\E\OVNLGR&HUXWWLHJR9,LELGHP
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
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QDDWDNZNLHUXQNX'DOPDFMLWRXZDĪDáĪHQDOHĪ\WRXF]\QLüSU]\XĪ\FLXÀRW\LUHJXODUQHM
DUPLL5yZQLHĪSRVWURQLHSUXVNLHMLVWQLDá\SHZQHZDKDQLDZRMVNRZLQLHPLHFF\SU]\ZLą]\
ZDOLZLĊNV]DZDJĊGRG]LDáDĔQDWHUHQLH:ĊJLHU3U]\RSUDFRZ\ZDQLXSODQyZVWUDWHJLF]Q\FK
EUDQRUyZQLHĪSRGXZDJĊVWDQRZLVNRPRFDUVWZHXURSHMVNLFK3U]HFLZQDZV]HONLPRSHUD
FMRPZRMHQQ\PZUHMRQLH$GULDW\NXE\áD$QJOLDQDWRPLDVW1DSROHRQ,,,ZUR]PRZLH]DPED
VDGRUHPZáRVNLP1LJUąVDPSRGVXZDáQDZHWP\ĞO]RUJDQL]RZDQLDHNVSHG\FMLQDZ\EU]HĪH
'DOPDFMLLSRGMĊFLDG]LDáDĔQD:ĊJU]HFK2VWDWHF]QLHU]ąGSUXVNL]DDNFHSWRZDáNRQFHSFMĊ
Z\SUDZ\GDOPDW\ĔVNLHMNWyUDSRZLą]DQD]UXFKHP:ĊJUyZVWDQRZLüPLDáDVNU]\GáRDWDNX
JáyZQ\FKDUPLLXGHU]DMąF\FKQD:LHGHĔ:QRFLHNWyUąDPEDVDGRU3UXV8VHGRPZUĊF]\áZH
)ORUHQFMLU]ąGRZLZáRVNLHPXWU]\GQLSU]HGZ\EXFKHPZRMQ\Z\UDĪRQDE\áDQDG]LHMDU]ąGX
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